>  EHHER: A8 9B 28 HRMXIINREANS, F 9B 27 HBFAESFRIWHENEY (KT
SIIMTRRERIERATNE) . IR ABEEFAaiEmNSEIEEESE 4.855 ZTEiR
TTIRATH 48.55%H9MN, FRLABBERSE 0.5 {270 AERRIIABIRIFIEIEMEA 12.4279 BT,
FRZXBENSIRIFIAENRA 10 ZTARTRGE, FRXBSHNEHE. FRZB7H/E,
ATEBLBRENSRFERNAT 51%0I, MINTEAANLNTEHIRTTE,

> IWEEATNSIHFEHRILIZE 51%ERIX, RTREEERERER=FIFAFMETF 2.35 (Z7w.
ATHNBEEEFAEERNRRIUEEES 4.855 (2T HRTIRE ST 48.55% 8%, FIATLA
BERS 0.5 {ZTOAWRINTNTHIGEMER 12,4279 B7t, NRRBENSIBIRIATHEH 10
LT ARDRLE, HERXZZNMERE. PRRXZ5THE, AT EYEENZSRFEIRNAT
S1%HIBRAML, RN MARBSHIREEE. ORIRGHE: FRRZRE, FAERNEE IS
FAZRYE (51.00%) . = (25.97%) . FZARIX (13.23%) | @R (M) (9.80%) . @
BFIREN: FRINT] 2022 FREWMNSEFES B 3.08 (27T, 142949 FiT; 2023H1, HE
NS EFIES 79 2.86 12705 1845.13 5T, @UkERRiE: WIEIRAIAN SURENRIRIZZZZ
FIRHFENES=ARTERE, WSRETTREISHAIESE—F. $2F. B=FHNAERT4%
H9SFES BIAAMETF 5000 BT, 8000 Arts 1.05 2 ART, =FRiHEFIBRESMET
235{ZART. (B, $#FERESIYERIADEHEITRGSFE) . LIRERE 10127t
IN_EXEE 0.5 127T, WNARZZERIREMEN 10.5 27T, IRRHIAT) 23-25 FREIEFEFRE
0.5, 0.851.051Z7c, MR PEA 21, 13510 f%; FtsCFREFEENSRHIKNSFIE.

> BIIRERATFURRRIECRESSRIBES, SERENEREANPKESIRER.
OATEA: BET (M) REERATFIT 2019 F 11 B, FETEOESRESSTRS.
IEBRAERS. BIESEREATE, BTSRRI REESRISEEES; AT
IR T ATEIERELRERE () BIRAT. ERICERRE (i) BIRAT), ARTE
BT 2021 FKMATHRES Za BRFEANIGRE, HHEME, ATEHIERFLES R,
ORULEEE: ENTERMEANRS, ATOAASSET 2009 FOIMEEERE, R
WEOISZRT; ATMROILE RO, S5, B, ZREMEES. W8, BRASNE
N OBEEN: ARKIOH SRR LA A TN A RN SAEAREE, BEANKIE
NS TS ATER SE AT AR, SHEMEMEL, B ATEAR PR RSHR,
H— SR ATIRUESN, BUERABIIREEEE, MRSCIASAE BT,

> SENBIERAE, SERREENEK. OB FEREgBITRTR, MaRE
MEFEE, 618" A(THAE, SSEEHSEENE 9 (27T, ERIMIEIREEITIY TOPY (3% GMV
) , BURESCEEINRAE TOP3, IRAEAEN TOP1, RUASVERR+98%, EINARMIPIkER
EESMETN. H, TH-RTRRESPELEENE 62 5, RS RImSEHRIe
SEEE 110 5, SFEATERSISENE 1200 5, FRAE, EHEE SoEEaaes
g (IBEE) , NESEEET7 B 11 B, ENSRRSS AT AEER; EHHETR
BTGRP | TORTA LA, % 8 B 29 B, SuElREIUSES RS 5000 4
OBWEMER: FHESEIIPRRRE, SSE R KRR, 618" AEHE, H
PR Pk TOPA" [URE(E; OAOXMED: BESHARER, £TRE &
PHERBI" Joels, R IR TGOS TERI, 2 FSSERURIEH "SI RF" $5E. @Beforteen:
BHRRERES +Al ATSESREEIATNE, BB S EAERAT RS RS RIS,
> IR Tt 2023-2025 FATISTHENEA 6420, 81.09, 10067 {Z5T, $EIREE
+28.1%, +26.3%. +24.1%; |A&H%FES 507 13.58, 17.21 5 21.51 {Z7T, EEL+29.2%. +26.7%
5425.0%, XIRLPE # 29/23/18 &, s " YRR,

> RSRE: RERETNATE, Rt NATE,; SRHERARIEAE.

BN S53ER

IRB/EE 2022A 2023E 2024E 2025E
BN (B57T) 5,014 6,420 8,109 10,067
R (%) 246 28.1 26.3 24.1
PNEEASRFREMNE (FHTT) 1,051 1,358 1,721 2,151
BEER (%) 218 29.2 26.7 25.0
FRKE (5T) 2.48 3.21 4.06 5.08
PE 38 29 23 18
PB 7.1 6.0 5.1 44

BRER: Wind, REIESHREIUN; GE: i 2023 9 A 28 BIEN)

= HERSITLR
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SFE XUXIE

HABER:  S0100521100009

FBiE: 13122831967

=N liuwenzheng@mszqg.com
oHRIH *BERR

HAKER:  S0100522080003

=N zhengzizhou@mszg.com
iRSENIE WEES

HABER:  S0100123060038

=N zhujingjing@mszg.com
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2.MZ=4R (300957.5Z) 2023 F—=IRAIE:
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-2023/04/26

3.0Z4R (300957.5Z) 2022 FEERRAITE:
SO TIES ISR, BASUERNE 23R
H41-2023/03/30

4.MZ=R (300957.57) RERS: REN=
HEiheehg, FIERRERKERS-2022/12/1
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MINSHENG SECURITIES

MZ=e(300957)/MIFERITRIRS

KBS RBRERTRNCE

FBE (HAT) 2022A  2023E  2024E  2025E EEMSEIEE 2022A  2023E  2024E  2025E

BN 5014 6420 87109 10,067 FEAREED (%)
BB 1,243 1,564 1,968 2,396 RTINS 24.65 28.05 2630 2415
BRI 56 77 89 111 EBIT g 15.09 32.97 27.17 25.76
HEEA 2,048 2,575 3252 4,037 R 21.82 29.18 26.71 25.01
gk 343 428 520 644 BFIEEN (%)
HRZER 255 334 422 544 EFI=R 75.21 75.63 75.73 76.20
EBIT 1,123 1,493 1,898 2,387 e 20.97 21.15 21.22 21.37
552 -14 -50 -72 -83 SHAFTIEEE ROA 15.65 16.86 18.37 19.78
RIS -19 -5 -5 -5 S EFTIES SR ROE 18.93 20.48 22.28 2415
RIS 81 60 60 67 EfREEND

BFE 1,212 1,598 2,025 2,531 Atk 5.76 5.46 5.40 5.15
Bl oz 2 0 0 1 kR 451 435 427 412

s 1,214 1,598 2,025 2,532 Metr= 2.53 2.89 2.82 2.92
ATkt 163 240 304 380 BFRERE (%) 16.62 17.02 16.98 17.60
TS 1,050 1,359 1,721 2,152 FENxE

HEFBAEFFE 1,051 1,358 1,721 2,151 MR EERES 18.58 18.00 23.00 24.00

EBITDA 1,240 1,638 2,050 2,549 SRS 164.21  168.36  167.23  168.94

R 0.80 0.87 0.93 0.99

BrEfES (BT 2022A  2023E  2024E  2025E SBIEIE (5T)
KRS 2514 3594 4136 5226 =2 2.48 3.21 4.06 5.08
2T 224 270 367 654 668 BRSE 13.11 15.65 18.23 21.03
TSI 42 71 92 111 BRAEIER 1.82 4.00 3.50 5.59
TR 671 788 1,031 1,207 SRZREF 0.80 0.80 0.80 0.80
HAtimahar= 2,218 1,982 1,991 1,995 (SED

mshEr=ait 5715 6,801 7,904 9,208 PE 38 29 23 18
KEBRAUR 2R 83 83 83 83 PB 7.1 6.0 5.1 44
B 206 292 335 369 EV/EBITDA 30.65 23.21 18.54 14.91
FTRErE 78 83 88 93 IRBIERER (%) 0.86 0.86 0.86 0.86

ERmEESLt 1,004 1,251 1,461 1,666

wEeEgit 6,719 8052 9,365 10,874
SSHAMEER 0 0 0 0 MEREX (BHT) 2022A  2023E  2024E  2025E
IR E VS EL 372 385 436 563 SR 1,050 1,359 1,721 2,152
Hftimantatk 619 861 1,029 1,226 HrIRFOREEE 118 145 152 162

mshaRat 992 1,245 1,465 1,788 BEAEEH -318 237 -356 95
KHAER 0 0 0 0 FEFTIMER 769 1,695 1,483 2,367
Eft< AR R 125 125 125 125 BAF -353 -335 -315 -315

E| Sl 125 125 125 125 DR 254 0 -5 10

GkRait 1,117 1,370 1,590 1,914 BEEDIER -18 -277 -262 -260
B 424 424 424 424 PR E 0 0 0 0
DEB RN 50 50 51 52 REEER 0 0 0 0

BEFEE ST 5,602 6,682 7,775 8,961 ERENMER -320 -339 -678  -1,017

RIS 6,719 8052 9,365 10,874 MEFHE 431 1,079 543 1,090

BEERR: ARNE. REIESHREIUL
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MREZBRSTITEGFEIEFI RTINS RE SR EEAECEMS TN, BEPARFENTFESE. S ™ErH
RIDNESHIMBBEHAREE, M7, EMBHENRE, ANFRSHRSOMRRE. MRS BHIERIDRIR T HR AR
KRR, FEEARZHAL=ZFRURE. #0, TRARFER. FE. EEASEMRETNEAEES NS RmEZSERIEENE
ARz CRIR M

FRiRER
IRV R 508
W HESIEL IS ERRKIR 15% LA
LURERTE/EN 12 MANARIRN (Tl ) oy, R AERYEL SR 5% ~ 15% 28]
) AR AR e, B S i X RS RIE-5% ~ 5% 18]
fh: A BREUPSR 300 SEEONEE; SRS — Feeere——
e e e o AR R 576 L
HONEDEE; ERUENA S A S = TEXSELAERREEKIR S%AL
500 1B REE, fTAkiRLR e AR E A EEBKIE-5% ~ 5% 8]
B HERTEL AR 5% E

=

REESROBRAT (UATER A7 ) EATEIEESFIRNBESRE &R S ERK.

MREMHARTRRAZFER. AREFSEREAREINREMRAENER. SRENASEZA, AFEBIEFIRE
2, FNEMAEEREHTIES, SMTENEONENEE. MREMSSIMRRENFRER M BISZFIMHFINL. Bire®E
B, BERFNIRSERESHERR, FNBAKERNREMEINRASMEYC ARSI, EEHTELT, FARTRHEEIAR
ERAREPHHIREMSHANITRERHREA RIE IR E.

IMRERETEATHERES, BEANEIMREZFHEEAERMEGTEN. MREMBENER. BURTMNRRALTTE
HARSEERFIET, BEMUSERERFE—EEERRYE. TR, AATTAHSARSATIERNERN. A —ErHR
&, ERRERE XN SNRERNER RS KRS HENZF.

EEEATFRIBR T, FREREMEIREFEREPRINATSA NSRS IHR TR, WAL ERME
FEFIIRMIRERIT. MBMA. SERSFEXRRS, FAINRTUERENMREMERNATNES. ERNADERARE
FERFIZEDR, PRENREFIRBRRAE—SERKIE.

ERRNEIMNISRTWEREARS, WEZERTIMIREAILAEITARE. ZIWIRIEF NEKRIZA LI B R ERMA
IESHESGRERFANER. ARETMIARBARKEMRE SIS ZRRHINREEN. FATFLEHTTEENAM
HEAEERE AR EMIGEMATLETER.

FRERIURERREFFE, REBEF, HITWESNARBLUETR. FTBMBTER. %3 &KF. EEE]
F. FBENREPERNER. IRSTRRINE, BRIERERE, WARATNER. RESTRARIFC. AXEMINEHIRE—
LIRLF,

REIESHTR:

b ESTHERIIXIEIN 8 SIMESRY 5 11 5F; 200120

L5 IR EE AL 28 SRESRPO A 18R, 100005
R T RERIFFREXESRE 6001 SAFSRAE 32 2 05 85T; 518026
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